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Liquidation Again
Causes a Decline

In Stock Market

Foreign Selling Also a Fac¬
tor; Money Renews at
9 Per Cent, but Rates
Drop Later

Further liquidation of speculative
holdings, plus some selling for f«r-

| eign account, caused a rather Bharp
break in stock prices yesterday. The
President's stand on the treaty ap-
parently caused some uncertainty, but
it was not important enough as a mar-
kct factor to outweigh the improve¬
ment in foreign exchange'rates. Con¬
sequently, after an irregular opening,
with prices fractionally lower than
Saturday's closing quotations, the list
as a whole became firm, and for a
time it seemed that the advance which
got under way last week might carry
further. But when call money opened
and renewed at 9 per cent, the highest

! rale touched since November 20, when
the sensational money squeeze was on
speculators threw stocks on the market
in substantial volume. Prices immedi-
ately weakened.
The decline was accelerated later

when the Supreme Court failed to hand
down a decision in the stock dividend
tax case. A good many traders had
bought the stocks that might be helped
by a favorable decision, and when it
was announced that no further deci¬
sions would be rendered for two weeks,
these holdings were dumped on the
market. The decision sustaining war-
time prohibition caused a sharp break
in United States Food Products, and
although this was the only issue di-
rectly concerned its weakness added
to the prevailing gloom, and so stimu-
lated selling.

Later, when money got down to 6
per cent, part of the earlier losses
were recovered, but at the close mo'st
stocks showed losses. The more active
railroad stocks were quite as weak as
the industrials, but a few of the less
prominent ones scored small gains.
There were indications of quiet accu¬
mulation of the rails, according to well
informed brokers. It is said that these
stocks have been passing into strong
hands and that the floating supply has
decreased considerably within the last
fortnight.
The acute money shortage which

many had predicted failed to material¬
ize, although the high renewal rate
caused many traders to expect another
sharp upturn in rates during the af¬
ternoon. Apparently, however, the
preparations for yesterday's heavy
payments had been pretty well com¬
pleted last week and as a result there
was not as much shifting of loans as
had been looked for. The high renewal
rate probably was established by the
banks as a means of temporarily check¬
ing loan expansion and did not neces¬
sarily indicate an actual shortage of
funds. Bankers intimated yesterday
afternoon that money might be com¬
paratively easy for a time, although
they say there is nothing in sight to
give hope of any important relaxation
of the control which is being exer-
cised over speculation. The ratio of
total reserves to the net deposit and
Federal Reserve note liabilities of the
twelve Federal Reserve Banks was 46
per cent on Friday, against 41.3 per
cent the week before. In the same period
the ratio of the New York bank droppedfrom 42.4 to 41.3 per cent.
The general trend of bond prices was

lower, but local traction issues ad¬
vanced sensationally on a report that
plans for municipal ownership were un-
der serious consideration. Bond sales
last week smashed all records, the total
turnover being $149,915,000 par value,
to which dealings in United States gov¬
ernment bonds contributed $114,128,000.

... »-

Money and Credit
The tremendous payments involved

in the settlement of the last instalment
of the 1918 income tax and the interest
due on Liberty and Victory Loans cre-
ated little disturbance in the local
money market. As was to be expected,the renewal rate for call money was
high, 9 per cent being the rate estab¬
lished. Before the close of the stock
market, however, funds were offered at

j 0 per cent, and this rate ruled until 3
o'clock. The opinion was expressed by
an official of the Federal Reserve Bank
that the government received yester-
day more than it paid out, but it was
stated that this probably would not be
shown clearly for two or three days
yet.

In the opinion of bankers there is no
reason to expect easier money for spec-ulative purposes until after the first of
the year. They predicted that rates
would continue to fluctuate much as
the have for the last few weeks, with
the tendency above 6 per cent, rather
than at that level. The demand for
time money continues keen, with bids
of 8 per cent being made, with few of¬
ferings.
The ruling rates for money yester¬

day, compared with a year ago, were
as follows:

Yestex- Y'ear
Call money: day. ago.On mixed collateral... 9 5
On industrial collateral. 9 b%

Time money (mixed collat¬
eral):

Sixty days. 6 6
Ninety days. 8 6
Four months. 6 6
Four to six months. 6 0
Bank Clearings.- Bank clearings In

New York and other cities yesterday
were:

Exchanges. Balances.
New York .. .$668,148,394 $131,642,650
Baltimore_ 19,376,903 9,439,645
Boston . 60,324,016 16,229,275Chicago . 120,050,788 12,907.675
Detroit . 24,106,195 8,104,337
Philadelphia.. 85,731,813 20,069,149
Pittsburgh ... 22,189,188 14,566,018

Silver. London, 78*4; New York,$1.33. Mexican dollars, $1.01 »i.
Sub-Treasury..United States Sub-

Treasury debtor to the extent of $399,-286; Federal Reserve credit balance,$122,400,507.
The Dollar in Foreign Exchange

The pound sterling, which after aweek of sensational declines recovered
slightly Saturday, yesterday moved
almost 7 cents nearer to normal, and
rates on Paris. Antwerp and Rome
were slightly tinner because of the
sympathetic effect. Hankers insistedthat the improvement in sterling was
due to no fundamental conditions, but
to technical conditions. The pressureof new bills offered for side was slight¬ly less, and short covering created a
better demand for bills. The reportfrom Paris that Great Britain mightextend a billion dollar credit to France
create^, a better feeling for the mo¬
ment about the European exchanges.Yesterday's rates, compared withthose of a year ago, follow:

(Quoted dollars to the pound)
Yester- Week
day. ago.Sterling, demand . $3.75 $3.85

Sterling, cables. 3.7350 3.8625
Sterling, sitxy days... 3.6850 3.81
SSterling, ninety days 3.66 3.7850

(Quoted units to the dollar)
Francs, checks . 10.96 11.16
Francs, cables . 10.94 11.13
Belgium, francs, checks 10.72 10.67
Belgium, francs, cables 10.70 10.65
Lire, checks . 13.47 12.97
Lire, cables. 13.45 12.95

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

Yesterday.
139,400
733.500
972,900

YMtrrday.
U. 3. a-overnment ...$24,481,000
Railroad« . 2,641,000
Other bond« . 3,246,000
All bonds . 30,368,000

Stocks
DayYear January 1 to date,

before. aro. 1919. 1918. 1917.
99,200 102,600 40,879,400 21,371,300 23,234,500

456,700 232,100 256,114,300 121,829,100 157,964,100
555,900 334,700 296,933,700 143,200,400 180,198,600

Bonds
Day before.
$9,690,000
1,235,000
2,141,000
13,066,000

Year ago.
$5,839,000
1,919,000
2,876,000
10,634,000

1919.
$2,577,822,000

263,419,000
425,919,000

3,267,150,000

1918.
$1,196,314,000

157,224,000
453,518,000

1,807,056,000

Record of Stock and Bond Average»
Copyright, 1919, N«w York Tribune Inc.)

Stocks
Ranee Jan. 1. Rang-e fall year.

Yaater- Day Year 1919. 1918.
day. before. ago. High. Low. IH«rh. Lew.

20 Railroads . 63.75 63.86 73.85 78.30 63.35 79.15 66.12
30 Industrials . 102.37 103.03 84.20 119.33 78.20 88.83 73.37
E0 Stocks . 86.92 87.36 80.06 99.54 75.92 84.08 70.30 ¡

Bonds
10 Railroad* . 72.88 73.10 84.62 82.80 72.88 88.67 76.62
10 Industrials . 90.86 90.82 94.02 95.70 90.62 94.08 67.40
5 Utilities . 73.82 73.84 88.70 87.75 71.80 89.02 82.60'

25 Bonds . 80.26 80.33 89.16 87.91 80.38 89.46 83.62

High. Low. Div. Net i1919. 1919. Rate. Sales. Open. High. Low. Clcwe. enge. Hid. Ask.
64 29% . Adam» Exprès .... 200 30% 30'/, 30 30 .. 30 30%4% 1T1r . Alaska «old M. 3800 2% 2% 1Tb 1*8. '/a '7b «
3i/4 ^3/4 . Alaska Juneau . 1700 2 2% 2 2%- 22%61% 30 . Allte-Chalmera Co .. 600 46 46 45 45/2. ' 45% 4°
96% 81% 7 Allis-Chalmers Co pr 1300 94 94 94 94 - 93 95
113% 87 8 American Agr Chem. 300 91 91 91 91 - 91% 92
101% 62 8 Am Beet Sugar. 300 93% 93% 91% 91%. 1% 91% 92%143% 84% E Am Bosch Magneto. 100 121 121 121 121 + 2 120 123
68% 42% . American Can Co... 8600 53% 55 52% 54 + % 53% 54
107% 98% 7 American Can Co pr 600 100 100 99% 99% 4- % 99 100
148% 84'g 12 Am Car & Fdry Co. 5600*136 137! a 134% 135%+ % 134% 135 <267(22 39% 4 American Cotton Oil 1000 47% 47% 47 47%- 47% 48%14'/4 10% .80 Am Drug Syndicate 4700 11% 12 11'/4 12 -|- 1 12 12%43% 13% . Am Hide & Leath... 4600 26% 26% 23% 23%. 3 23% 24%142% 71% 7 Am Hide & Leath pr 4400 116% 116'/2 113'/a 114%. 2/g 114 114%76'/2 37'/2 . American Ice . 100 45 45 45 45 +1% 44?4 «
132% 52% 6 American Int Corp. 6000 106 107% 104% 106 . % 105% 106
117% 58 6 Amer Locomotive ... 3400 92% 92% 90'/2 91%+ % 91 91%I 471/2 26/2. Am Ship & Com.. .. 3900 28% 28% 27% 28 % 27% 28
89% 61/2 4 Amer Smelting . 3600 65/2 65% 64% 64%. 1 64% 64%'109% 95% 7 Amer Smelt pr. 500 95% 95% 95% 95/2. % 95% 97
140 103% 8 American Snuff .... 100 104 104 104 104 + % 104% 10547 34% 3 Amer Steel Fdv. 6000 43% 44% 43% 44%-J- 1% 44% 44%'148% 111% 7 American Sugar 3400 137 137 135 135 . % 135 137
120% 73 10 American Sumatra .. 1900 96% 96% 93% 95 .2% 95 95%63 55 5 Amer Tel & Cab_ 100 65 55 55 55 - 64 60108% 96»4 8 Am Tel & Tel. 1200 99% 99% 99% 99%. % 99% 99%314% 191% 20 Amcr Tobacco. 100 250 250 250 250 .24% 240 267106 96 6 Am Tobacco pf, new. 200 96 96 96 96 % 95% 97149% 45% 7 Amer Wool .-. 3100 126% 127% 122% 123%. 2% 123% 124110% 94% 7 Amer Wool pr. 100 103% 103?!, 103% 103%+ % 102% 104
69 27% . Am Writ Paper pr 700 66% 56% 55% 55%. % 55% 5729 11 . Am Zinc & Lead... 1200 16% 16% 16 16 . % 16% 1777% 64% 4 Anaconda . 9100 66% 56% 55 56 . 1% 55% 5693¿ 1 . Assets Real Co. 200 6% 6% 6% 6%. % 634 765% 17%. Assoc Dry Good«. 1200 62 62 69 69 .3% 59% 61%104 80% 6 AtchUon . 6200 83% 83% 82 82/2. % 82% 82/89 77% 5 Atchison pr . 100 77% 78% 77»,» 78 + % 773,4 79?i15% 6 . Atl, Birm & AU... 3100 83/4 9 8% 8%. % 8% 9107 90% 7 Atlantic Coast Line. 700 93% 93% 91% 91%. % 91% 93192% 92 10 Atlantic, Gulf & W I 400 168 168 166% 165%. 2% 165 167156% 64% 3% Bald Locomotive Co. 23100 104% 105% 102 103%. 1% 103% 103/111% 102 7 Bald Locomo Co pr. 100 102 102 102 102 -f 1 101 10366% 28?4 . Baltimore & Ohio... 1700 31 31 283/4 29%. % 29% 3059% 40% 4 Baltimore & Ohio pr 2400 43 43 41 41.1 40% 42145 103 8 Barrett Co . 500 123 123 122% 122%-f 1% 119 12295 91 7 Barnett Leath pr. 100 94 94 94 94.1 93 95107% 55% 7 Beth Steel 7% pr. 100 96% 96% 96% 96%. 1 90 96'/,112 55% 5 Beth Steel, Class B. 8200 *91% 92% 89% 91%. % 90% 91116 101% 8 Beth Steel. 8th pr. .. 500*110 110 110 110 . 34 110 111!/45 26 . Bethlehem Motors 18C0 30% 30% 29 29.1 29 29|1%. Beth Motor Rts. 2200 % % % %. % . .

33% 13%. Bklyn Rapid Tran... 3500 14% 14% 13% 14%+ % 14% 143.28% 9 . Bkyn Rap Tr ctfs. ... 3400 10 11 9% 11 + 1 10% 1192% 46 . Bklyn Inion Gas_ 300 46 47 46 47.3 45% 4725 11 . Booth Fisheries . 500 12% 12% "I2' 8 12%. % 12% 12'/166 117 10 Burns Bros. 200 120 120 118% 118%. 13-4 118 12215% 6% . Brunswick . 100 7% 7'% 7% 7%. % 7% 7!17 5% % Butte Cop & Zinc 300 8% 8*4 8% 8%--- % 8% 8337% 16% . Butte & Sup Copper. 1000 26% 2634 25% 25%. 1% 25 2654% 193/4. Caddo Oil . 1200 20% 21% 20% 20%-f- 34 203/4 2184% 48% 4 California Packing.. 800 76 76 75% 76 > % 75% 76!66% 20% . California Petroleum. 1200 42% 43 42% 42%. 1% 42% 4386% 64% 7 Calif Petrol pr. 600 75% 75% 75 75 . % 75% 77863/4 56% 2 Calumet & Arizona.. 500 61 62 60 60.1 60 61170% 126% 10 Canadian Pacific 2600 132 133% 132 132 . % 132 134101 91% 7 Case, J I. pr. 100 97% 97% 97% 97%+ % 97 100116% 56% 5 Central Leather .... 2400 93 93% 91% 92%. % 92 92^65% 30% 4 Certainteed Corpn . 100 53 53 53 53 - 52 5447% 31 4 Cerro de Pasco. 800 53% 53% 52% 53 . % 52% 53141% 90 8 Chandler Motors _ 300*117 117 117 117 - 114 11768! 2 51% 4 Ches & Ohio. 1200 53% 53% 52 5234. % 5234 6312 7% . Chic Gt West. 400 8 8 734 7%+ % 7% 830% 21 2 Chic Gt West pr. 500 22 22 21% 21% . % 21% 2252% 34%. Chic, M & St P _ 3400 34% 35% 34% 34%. % 34% 3576 48% . Chic, M & St P pr. 2500 50 50% 49% 50%. % 49% 50"105 85 7 Chic & N'west. 1400 87% 87% 85% 86.2 86 86133 116 8 Chic & N'west pr_ 400 119 119 118% 118%+ 1% 118 12332% 22% . Chic, R I & Pac_ 1800 24% 24% 24 24 - 24 2473 50% 6 Chic, R I & P 6% pr 1700 60% 60% 60 60%+ % 60'4 6184 68% 7 Chic, R I & P 7% pr 900 72 74% 72 74%-j-2% 74% 7582 60 5 C, St P M & 0. 400 61 61 61 61 + % 61 6543% 37%. Coca Cola . 600 38% 38% 38% 38%+ % 38% 395478 32 . C, C, C & St L. 300 44 44 43 43 - 42 4429% 1634. Chile Copper. 3500 18 18% 18 13 . % 18 1850% 32% 3 Chino Con Copper... 1500 34 34% 34 34%. aa 34% 3495% 60% 6 Cluett Peabody . 200 89% 39% 89% 89%- 88% 8956 343/4 3 Col Fuel & Iron_ 2800 39% 39% 37 37%. 1 38 3869 39% 4 Col Gas & Electric. 200 62 62 62 62 . 613/4 6131% 19 . Col & South. 300 20 20% 20 20%4- 1% 19% 20¡ 75% 50%. Col Graph . 5100 64 64 61% 62%- 62% 6315% 10%. Con Candy . 1400 13 13 13 13 - 12% 1510633 82% 7 Consol Gas . 4100 85 85 82*4 84%- 84% 8£23 5% . Consol Int Calla Min 1000 19 19 18 18%. % 18% 1f10334 65% 7 Cont Can . 300 88 88% 88 88%. 3% 88% 9C110 100% 7 Con Can pr. 100 103% 103% 103% 1033,4. 1% 103 10i1 % . Con Textile rt.s. 500 % % %%- . .86% 78 7 Consol Cigars pr_ 200 80 80 79% 79%. % 79 8(37% 30% . Consol Textile. 100 30% 3034 303/4 3034- 30% 399 46 . Corn Products . 7600 85% 85% 83% 84! 2. 1 84% 8-109% 102 7 Corn Products pr_ 100 106 106 106 106 - 106 10;261 52% 12 Crucible Steel . 16100 204 209% 199% 202 .5 202', 8 20.'55 20% . Cuba Cane Sugar_ 5100 51% 51% 49% 503.. % 50 6'87% 69% 7 Cuba Cane Sugar pr. 300 85% 85% 83% 85%+ % 84% 8103 933/4 7 Dene Co pr. 1100 99% 99% 99% 99%. % 99% 10116 91/2 9 Delaware & Hudson.. 500 96% 96% 96% 963,4. % 96% 924 6% . Denver & Rio G pr.. 1200 13 13% 12% 12%. % 12% 143 233a . Elk Horn Coal. 1100 26% 27 26 26%+ % 26 243 27%. Emerson Brant . 600 28 29% 27% 29%+ 1% 29 3101 88 7 Emerson-Brant pr .. 1200 91 91% 88 91%+ % 88 9160 80 5 Endicott-Johnson ... 500*136 136 132% 132%. 1% 1313,4 1310634 101% 7 Endicott-Johnson pr. 400*104 104 103% 103%. % 103% 1020% 12% . Erie . 4700 13% 13% 12% 13 . % 12% 133 19 . Erie 1st pr . 2000 20 20% 19% 19%. % 19% 223% 14 . Erie 2d pr. 500 14% 14% 14'4 14%. % 14J 2 1123 83 8 Famous Player» .... 1800 86% 89% 86% 87/2+ 1% 87% 848% 25 2 Fed Min & Smelt pr. 400 25% 25% 25 25%- % 25 2173 38% . Fisher Body . 100 121% 121% 121% 121%-- 3% 121 136438 33% 4 Freeport Texas . 1800 37% 38 36% 36%. 3¿ 36% 338% 15 . Gaston. Wms & Wig. 600 17% 17% 17 17%. % 17% 195% 47 6 General Cigar . 2600. 70 70 68% 69'%. % 69 6176 144% 8 lieneral Electric Co.. 700 166 166% 166 166-166 1£406/2 118% 12 General Motors . 12800 323 325 314 317%. 43/4 317% 3195 80 6 General Motors pr... 100 89% 89% 89% 89%. % 89 Í94% 82! 2 6 Gen Motors 6% deb. 500 86% 86'4 86% 86%- % 86 t55 39%. Fisk Tire . 2700 41 41% 4038 403/8. % 40% «193% 56% 4 Goodrich, B F. 1700 80% 80% 79 80.1 79% J106% 102 7 Goodrich, B F, pr... 100 102% 102% 102% 102%. 1% 102 1(80 47% . Granby Mining .... 500 48 48 47% 473.4. 1% 48 S100% 75% 7 Great Northern pr. 4700 76% 77 76% 76%. % 763¿ ;52% 313/4 4 Great North Ore subs 2600 37 37 3634 3634. % 36% :47% 32% . Greene-Cananea Cop. 200 34% 34% 34 34 + 3¿ 34' ;12% 7% Gulf, Mob & North.. 200 8 8 7% 7/2. % 7%40% 31% . Gulf, Mob & North pr 100 30 30 30
"

30 478 .89% 49% . Gulf States Steel... 600 64% 64% 64 64 . % 633,4 i. 7 Gulf States Steel 1 pr 100 *92% 92% 92! 2 92%. 1% 92% 1i71% 40 4 Hask & Bark Car Co 100 55 55 55 55 *- 55 ¡I 104 88 7 Illinois Centra) _ 1200 89 89 88 88' ¿. % 88%37% 1934 . Internat Agricul 200 19% 1934 19% 19%. % 19I 68% 42% 6 Inspiration Copper 5500 4934 49% 49 49/2+ % 49%9% 3% . Interbor Con Corp.. 5100 3% 4% 3% 4/4+ % 4%31% 11% . Interbor Con Corp pr 6400 13 14% 12% 14% + 2% 14%149% 110% 6 Int Harvester Co... 1300 128% 128% 127% 127' 2 i- % 127% 1120 111% 7 Int Harvester Co pr 400 113 114 111% 114- 111 1673,4 21% . Int Mercan Marine. 6100 49 49 46 471/2_34 47128% 92% 6 Int Merc Marine pr. 2200 104% 104% 10314 103%. 1% 103 182 30' 4 . International Paper. 17800 75% 76! 2 74 75% + % 75%80 62 6 Inter Paper pr stpd. 200 77 78 77 78 + 1 7733% 20% . International Nickel. 9900 22 22 20% 21 . % 20%65 34 . Iron Prod . 800 36% 36% 35% 35%. % 35%48 16%. Jewel Tea . 600 17 17 16/, 16',r. % 16%91 41 7 Jewel Tea pr. 500 41% 42% 41 41 .1" 4144 25 2 Jones Tea Co. 1100 25 26% 25 25 . 1% 24%25'2 13 . Kansas City South. 600 14% 14% 14 14 . % 1467% 40 4 Kan City South pr.. 500 42 42 41% 41/,+ 1% 41164 68 4 Kelly Springfield- 400 134 134 134 134 - 1% 133% 1"115 34 . Kelaey Wheel. 200 75% 7534 76% 753/4- % 7543% 27% 2 Kennecott Copper... 8600 28% 28% 27% 28 2 28126% 42% 1.20 Keystono Tire . 1600 »44 44% 43% 43/2. % 43%

High. Low.
1919. 1919.
170
107%
83
60%
40
250%
81%
245

Div.
in %
5
6

106%
62%
40
41
21
195
40% .
14734 12

Sales. Open. High. Low. Close.
Kresre, 8 8. 100 140% 140% 140% 140%+

12

1223/4 104%
383»
26%
603a
19%
60
104
162% 10
21
32
40%
9% .
71% 7
90 7
4% .
83/4 .
22% .
37% .
40 3
54 3
29% 3
45 .

87% 7
9% .
45% 6
64 5
4% .
13% 1/2
28% .
91% 10
63-% 5
233/4 --

40 5
44% B
25% .
16% 1
95 7
66% 4
78 7
46 5
363/4 4
8 /
5% .

46 3
128 5
34% .
69% 6
42 3
92% 7
67 6

1 8 -
40 3
27% .
434 .
32% .
12% .
40 .

66 5
30 3
3834 .
16 .

45 5
243,4 .
12%
59
110
51
68! a
19
73%

71U

68
61
84%
46%

1313/4
110
264
32%
71%
62%
24%
97%
109%
16%
25%
38%
683^
63%
84
43%
75
91%
2434
88%
84%
14
21%
60
146%
83%
33%
63%
76
40%
.24%
112%
77
99%
97
61%
13%
11%
74
149
39%
75%
47%
103
140%
3%
48%
58
20
57
27%
50
67%
43%
99
28%
74%
44%
31'2
109
132%
97
107%
27%

105/j
145
106% 100
74% 44!

121
5334
94%
28%
17
27%
37
75!2
37%
12
233,4
80
19%
64%
89
115
33
721/2
160
109%
151
4%

144%
54%
17%
70%

345
25%
115

I 120
62%
74%
60
45%
138%
74%
58J 8
119%
15%
343/4
74%
91%

167
m
50%
139%
119%
78%
50%
115%
117%
97%
21%
92%
115% 110
29%
95
62
13%
38
25%
79
14%
26
61/2

126
59%
104%
18%
86
2%
40%
98%
41%
136% 120
117 50

*Ex dividend

Lackawann» Steel... 2300
. Laclede Gas . 100
3% Lehigh Valley. 6600
. Lee Rubber «ft Tiro..

Ligg «St Myers Tob...
Loose-Wiles Biscuit..
Lorlllard, Pierre ....

7 Louis & Nashville.
7 Manhattan Elevated.
. Maxwell Motor . 3400
. Maxwell Motor 1st pr
. Maxwell Motor 2d pr
6 May Depart Stores.
7 May Depart Stores pr

Mexican Petroleum . 6800 191
Miami Con Copper.. 1200 21%

Net
chge. Bid. Ask.
% 120 150

83% 83%
. 40

41%
353/4
196
70
1801600 180% 180% 1783/4 178%+ 3% 175

700 109 109 109 109 - 108% 109
3400 48% 49% 48%

35% 35% 33
200 67% 67% 66
200 30/2 30% 30
300 117 117 117

49%
35
6534
32%
119%

100*108% IO8/2 108/2 108/2+ 2% 105% 107%

1.20 Middle States 3400
4 Midvale Steel . 9600

Minn & St L new. .

M, S P & S St M.
M, S P & St St M pr
Mo, Kan» & Tex-
Mo, Kans & Tex pr.
Missouri Pacifie .. .

Missouri Pacifie pr. .

Mullins Body .
Mont Power.

300
100
200
1900
100

3600
4400
300
400

1%

National Acme . 1600 36%
National Aniline ... 600 66
National Aniline pr. 100 89%
Nat Con & Cable.... 1200 10%
Nat Enam & Stpg. 600 86
National Lead. 400 79
N R R of Mex 2d pr. 100 4%
Nevada Con Copper.. 200 15
New Or, Tex & Mex. . 200 41%
N Y Air Brake. 300 110
New York Central... 3400 67%
N Y, Chic * St L. . 400 27%
N Y, C 4 St L 2d pr. 100 46%
N Y Dock pr. 100 56%
N Y, N H & II. 4000 27%
N Y, Ont & West. . 200 16%
Norfolk & West. 2000 96
Norf & West pr. 100 67
Northern Pacific - 3900 78
Nova Scotia Steel... 100 70
Ohio Gas . 4000 483/4
Okla Prod & Refln.. 900 9%
Ontario Silver. 100 9
Owens Bottling _ 300 57
Otis Elevator . 200 130
Otis Steel . 600 35%
Pacific Gas . 200 61
Pariah & Bing. 200 42%
Pan Amer B. 1500 96
Pan-Amer Petrol_ 14600 103
Pan Amer Petrol rts. 2500 %
Penn R R. 13100 40%
Penn Seaboard Steel 200 33
Peoria & East ...'..
Peo Gas ,% Coke _
Pcre Marquette ....

Père Marquette pr
Pere Marq prior pr.
Phildalephia Co
Pierce Arrow .

Pierce Oil .

Pittsburgh Coal _
Pitts & West Va...
Pond Creek Coal....
Pressed Steel Car
Pullman Pal Car Co
Punta Alegre Sugar.
Hy Steel Spring . .

Ray Con Copper
Reading . 1600
Remington Type 800
Rep Iron & Steel
Rep Iron & Steel pr.

100 13
1100 34%
6500 27%
100 48
100 65

3400 35%
20100 77%
1700 19%
300 6234
1100 25%
3400 23%
600 973%
900 115
1600 91%
300

3100
97%
19%
75%
89%

84
49
53! a
6! 4 -

12%
10% -

20
12%
23%
7

123,4
74
10
41%
46%
91%
203,8
52? a

124
3634
453/4
%

42%
32
9%
27%
185
12
72%
97%
40%
37/4
35
34%
119%
63
37%
80%
7%
15
42%
49
97%
96%
17%
73
109
43%
45
88/4
111%
65%
9%

51

4 Hep Motor Truck 200
8.44 Ryl Dtch N Y shares 21400

Replogle Steel . 600
6 Savage Arms . 300

Saxon Motors . 2800
1 St Joseph Lead - 100
. St Lou & San Fran 2400
. St L & San Fran pr 400
. St L S'west .
. St L S'west pr
. Seaboard Air Line
. Senb Air Line pr
. / Shell Trans Trade
1 Shatturk Ariz ..

. Sinclair Oil . 45200
6 Sloss-Sheff St & Ir. 300
6 Suthern Pacific
. Southern HR..
5 Southern R R pr
8 Standard Milling
4 Stromberg Carb

108 . 1% 107% 109
68%+ Va 68% 68'/
28+2 27?4 30
46%+ 2/2 44 46'
56%. 234 56 60
26%. % 26% 26!
16%. Vz 16/a 17
99 + 3% 97 98
67 + Vz 67 68
78%+ Va 78% 78!
70.1 69 71
4734. % 47% 4«
9%. V* 9% 9:
9 . % 9 9

66Vz. Vz 563,4 57!
130 - 128 140
34%. % 34% 35
60 - 60 60
42.2 42 43
94Vz. Vz 94 94
101

1

40%-
, 32%+ %

13 . %
i 33% %
i 2534. 1%

48 -
65 . 1

2 3434. %
75%. 2
19 -

i 61%. 1%
i 24%. %
a 25% 4- 2%
s 96%. 1

114 . 1
91 -

4 973/4+ 3%
2 19%_ %
4 74%. 1%

89 + 1%

51%+ (-
94/2. 4

300
100

1200
600

2400
200

14800 100
8600 21%
1500 55

%

1'/4

100 139/2 139/2 139% 139'-2.15/2800 73% 73% 72% 72%. %

10

5
2
8
7

8
8
6
3%
6
7
8

4
8

Studebaker . 21600 104% 105% 103% 104%+Studebaker rts _ 7 % % % %.Stutz Motors . 200 108 108 108 108 -

Superior Steel . 4O0 43% 43/2 43/2 43/¡HTenn Cop & Chera.. 300 10 10 9% 9%-Texas & Pacific _ 1300 41% 41% 39/2 40 -

Texas Company _ 1200 290 290 285 288 -

Third Ave R R. 100 12 12 12 12 -

Tob Products. 2400 87% 873/4 85% 86 -Tob Products pr .. 100 99% 99% 99% 99%-Transcon Oil . 40100 42% 42% 37% 38%-Trans «S: Wms Steel. 200 61 61 61 61Twin City Rap Tran 300 35% 37% 35% 37%-Cnion Oil . 9400 36% 36% 34% 36 -I'nion Pacific . 4600 1203,4 122% 1203/4 121%-

1043/4 104%

1%

I'nion Pacific pr ... 500
Fnitcd Alloy Steel 800
Retail Stores . 23100
Un Ry Invest .
I'n Ry Invest pr ..

II S Cast I P & Fo.
U S Food Products
II S lud Alcohol
U S Ind Alcohol
U S Realty & Imp

pr

U S Rubber. 14100 122!

647
50% 6034 50
9034 90% 87
10% 11 10
23% 23% 22
54% 54% 54
80 81 73

7600 1033/4 10334 101
600 100 101 100
100 383,

500
400
100

23900

10 . 1

54%. 23/4

J4
G S Rubber 1st pr
U S Smelt & Ref
U S Smelt & Ref pr 400 47'" 47%U 8 Steel . 64800 102% 103%U 8 Steel pr. 400 113% 113%Utah Copper . 6600 71 71

3834 38%
123% 120

101 . 1% 101
3834 1% 39

200 114% 114% 114% 114'
700 72/2 72% 72 72 -

47 47%+
101% 102%.
113% 113%+

122 . 1% 121%
11234 113%
7134 72%
47 473/4
102% 102%
113% 113%

12 .

40 7
55 .

7% .
21 .

14 .

51% .
9% .

17 .

52%
94%
40%
65
73/4

45
1%
23%
873/4
30

8

Utah Sec Corp _ 800 10Va-Carolina Chem .. 1800 66Va-Car Chem pr ... 100 112Vulcan Detinning .. 100 20%Vulcan Detinning pr 100 85Vanadium Steel _ 3400 67%Wabash . 2000 7%Wabash pr A. 1800 21%Wabash pr B . 400 14%Wells Fargo Ex _ 100 64West Maryland .... 2400 11%West Pacific. 1400 20%West Pacific pr _ 100 66%Westing Air Brake
Westinghouse Mfg 1200 53!Wilson Co . 500 76%Wheeling & L E ... 600 12White Motors. 7200 *62/aWhite Motors rU .. 11800 2%Willys Overland _ 9800 28%Willys Overland pr. 300 90Wisconsin Central .. 200 30Woolworth . 200 121Worth Pump & Mach 1100 84%

100 113% 113% 113% 113%. 1
*852%.

76%+
.11%- %
59%. 2%
2%. %
28%. %
89 . 34
30.5
121%-
83%. %

Yester- Werk
day. ago.Swiss francs, checks.. 5.52 5.17Swiss francs, cables.. 5.50 5.15(Quoted cents to the unit)

Guilders, checks . 37.62 38.16Guilders, cables . 37.75 38.00Austrian crowns, checks .58 .58Austrian crowns, cables .60 .60Sweden, checks . 21.00 21.70Sweden, cables. 21.10 21.85Denmark, checks .... 17.80 18.50Denmark, cables . 17.90 18.65Norway, checks . 19.95 20.50Norway, cables . 20.05 20.65Pesetas, checks . 19.15 19.85Pesetas, cables . 19.25 19.95Marks, checks . 2.03 2.00Marks, cables . 2.05 1.98Greece, checks . 15.00 15.80Greece, cables . 15.10 15.90Manila, checks. 48.75 48.75Manila, cables. 49.00 4».00India, rupees, checks.. 44.25 44.50India, rupees, cables.. 44.50 44.25Japan, yen, checks.... 50.75 50.75Japan, yen, cables_ 50.81 50.87Argentina, checks _102,40 102.80Argentina, cables -1QE90 101.80

Yester- Week
day. ago.Brazil, Rio, checks..., 27.75 30.7~«Brazil, Rio, cables. 28.00 31.00Czecho-Slovakia, checks 2.S 2.S

¡Chicago, Indianapolis &
Louisville Earns $3.80 a Share
Net corporate income after taxes

and charges of the Chicago. Indian-
apolis & Louisville Railway for the

(year ended December 31, 191S, aggre-
gated $599,356, equivalent after the
payment of preferred dividends, to
$3.SO a share earned on the $10,500,-000 common stock, which compareswith $800,096, or $5.71 a share in the
preceding year.
Net operating income for the yearamounted to $746,73S, against a stand¬ard return of $1,620,000, a loss of$873,262 for the government. Withoutthe benefit of Federal compensation, theresult of the year's operations wouldhave been a deficit after taxes andcharges of $573,906. ' '

Government Gains on

Huge Transactions
After a day replete with tax pay¬ments, paying off of maturing certi¬

ficates of indebtedness, and the pay-ment of semi-annual interest on first
Liberty bonds and Victory notes, the
United States Treasury did not yetknow whether it was richer or poorer
as a result of the day's transactions.
At the Federal Reserve Bank here, it
was said last night that the calcula¬tions had not yet been completed.According to unofficial estimates,the Treasury received more than it hadto pay out. It was predicted that the
payment of interest on Liberty bonds¡and Victory notes would amount to[about $125,000,000, and that approxi¬mately $600,000,000 of certificates of
indebtedness might be redeemed. Onthe other hand, it was estimated thatthe payment of the final instalment oí

Federal taxes would amount to not lessthan $1,000,000,000. Some bankerstook the view that, if the governmenttook in more than it paid out, moneyconditions might be tightened.Inasmuch as preparations for thevarious payments which were made yes¬terday were arranged for last week,there was little visible effect of theenormous transactions. Call money forStock Exchange purposes was put outat 9 per cent in the morning, and therate declined to 6 per cent in the after¬noon.
Bankers said that the net effect ofyesterday's movements would prob¬ably not be known until Thursday.

Belgium Orders Locomotives
The American Locomotive Compati;has closed an order for seventy-fiviConsolidation type engines from thiBelgian government. A cable confirming the order was received by the com

pany yesterday from its Paris representattve. It was not stated how payment would be made for the equipment. '

In Wall Street
"What Do You Think of the Market?"
An old observer: -'Everywhere I go

I find people bearish. The rank and file
in the Street say stocks are going lower
before the movement is over. That may
be the case, but oftentimes in the past
it has paid to disregard professional^opinion, which is frequently wrong.'

Christmas on the Exchange
The mantle of gloom that hangs over

the financial district will not prevent
the dispensation of the usual amount
of Christmas cheer at the Stock Ex¬
change. Plans are being laid by the
committee of arrangements for a big
time on Saturday next, when the em¬

ployees of the board and their families
will enjoy the hospitality of the ex¬
change members at an old-fashioned
celebration to be held on the floor.
There will be a great Christmas tree
and a real Santa Claus. George Briggs
Buchanan, Haverstraw brick magnate,
Rockland County politician, specialist
on Corn Products and good fellow, is
expected to do the rôle of St. Nicholas.
The committee in charge of the festivi¬
ties consists of Blair S. Williams,
chairman; Erastus T. Tefft, William A.
Greer, H. T. B. Jacquelin, W. B. Potts,
E. H. H. Simmons and Richard Whit¬
ney. Donations from exchange mem¬
bers are being solicited to defray the
cost of the celebration.

Selling "Ex-Booze"
United States Food Products, née

Distillers Securities, sold "whisky on"
and "whisky off" within the brief space
of ten minutes yesterday. There was
what one would call a riotous market
in the stock when the decision of the
-Supreme Court on the war-time prohi-
bition act killed the hopej of the wets.
It happened this way: The whole
Street was expecting the decision,
and shortly after noon one of the
news tickers printed a Washing-
ton dispatch stating that it was being
rendered. There was a rush to the
post on the exchange floor where the
market in United States Food Products
is made. About every broker on the
exchange gathered at that point. Be¬
fore any one knew whether the deci¬
sion was favorable or unfavorable, buy¬
ing orders for the stock were executad
on a rising price scale, starting at
79% and running up to 81, the total of
such orders approximating 1,000 Bhares.
Apparently some traders took a chance
on the decision being favorable and
wanted to be in a position to profit
therefrom. A few minutes later the
ticker flashed the news that the act
had been declared constitutional, and
dumping of the stock followed. The
first sale after the decision was out
was made at 78%, the next at 78, then
one at 76%c. From there the stock
tumbled by fractional declines to 75,
then broke to 73 on two more sales.
That was the bottom for the day, and
Food Products closed 4*4 points off, at

No -'Whisky" Dividend
Officials of the United States Food

Products Corporation said yesterday
their unsold stocks of whisky in bond
amounted to more than 1,000,000 gal¬
lons. The decision of the court knocked
in the head their plans for selling this
stuff in the domestic market and all
they can do now, they admitted, is to
sell it for export. Moreover, the stocks
must be got rid of before January
16, when the prohibition amendment
goes into effect, otherwise they will
have it left on their hands. The com¬
pany has been carrying the wet goods
in its inventories at 40 cents a gallon,
making the total amount involved on
this basis $400,000. Could it sell the
whisky in the domestic market it
could realize at least $10 a gallon a;.d
probably a great deal more, on the
basis of prices that would likely pre¬vail were the lid to be taken off. The
Street talked yesterday about the pos¬sibility of the company distributing its
reserve stock of whisky to the stock¬
holders in the form of a dividend. Why
could not this be done, it was asked,
since the whisky in reality belongs to
the stockholders already and a distribu¬
tion would mean a distribution of
assets? Officials of the corrpany dis¬
couraged the idea, however, statingthat the whisky cannot be withdrawn
from bond except for export. It is not
to be doubted that if United States
Food Products were to consider de¬
claring a "dividend in v-rhisky," it
would instantly become the most pop¬ular stock in the market As it is, cer¬
tain dealers in wet goods are under¬
stood to have sold the stock short as ahedge against an unfavorable decision.

American Can
It would not surprise the Street to

see the directors of the American Can
Company when they meet to-day de¬clare an initia? dividend of $5 a share
on the common stock. Hints of such
impending action have been going the
rounds for weeks, and they became
stronger yesterday. The stock de¬
veloped strrngth, rising to 55 on heavybuying in the morning. In the after¬
noon it settled back to 54, where it
ihowed a fractional gain. There is notthe slightest doubt of the ability of
the company to pay a dividend of this
amount or more if the managementdeems it wise. In 1915 the company(arned $5.15 a share on the common
stock after preferred dividends and
tax payments; in 1916, $12.31 a share;in 1917, $12.87 a share; in 1918, $7.55,making a total of $37.72 a share for
the four years. During this periodnothing has been paid on the common
stock. The 1918 statement sVowed in¬
ventories carried at $35,000,000, com¬
pared with $12,000,000 at the end o:'
1915. The retirement of the last of
the $12,000,000 serial notes sold bv the
company last March is expected to be
made to-day. These notes were issued
to provide additional working capitalmade necessary by the high cost of
tin plate. They were self-liquidating,
as conversion of raw materials intofinished products provided funds fortheir retirement. It may be the heavycash requirements of the company will
postpone the initial dividend until
next year, although interests close tothe corporation said yesterday a dec¬laration at to-day's meeting is rather
expected.

London Buying Steel
Buying from London of UnitedStates Steel common for a speculativeinvestment is reported. Such purchases

as are being made are not large, butthey are considered significant of theattitude of English investors towardthe American steel industry. The buy¬ing is coming from English investorswho have New York funds at theirdisposal in the shape of banks depositshere. Selli-jg of American rails forEnglish ac fjunt continued again yes¬terday, but in smaller volume than lastweek. It is estimated that on one ortwo days of last week as much as5,000 shares of railroad stocks weredumped here for foreign account. Sell¬ing from abroad of American railwaybonds does not appear in the market
en the exchange because most of it isbeing done over the counter.

Corn ProductsLatest official figures on Corn Prod-ucta Refining indicate that the com-
pany will show at least $25 a share
on the common stock this year afterall charges. Earnings in the firstthree quarters of the current year wereat the rate of $23.25 for the full twelvemonths. It is generally believed thatthe company will start dividends on the
common stock early next year at the
rate of $6 a share.

Good Fortune of Silver Producers
Silver at $1.30 an ounce or better,!the quotation now obtaining, means amuch bigger profit this year than lastby companies turning out the metal,provided they keep up output. During1918 the price of silver averaged

Secured One due 1920.
Short Convertible into

Term Note*Firs'a"d Rcfund"
mg Mortgage
Bonds due 1932.
Price to yield over

7.25%.
The other due
1921. Converti¬
ble into Preferred
and Common
Stock.
Price to yield
7»/2%.
Circular No, 551
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25 Nassau Street New York
Phila'Jelphl» Boston Chican
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"The Oil
Industry

Our monthly oil revieu " ' ;'

Industry," contains comprehen- \
eii-ö data on Refining operations,
Pipe Line statistics. Exports,
Quotation and Dividend !.'¦
of all Standard Oil and Independ¬
ent companies, with a '.:¦¦ ..«

article on Middle State» Oil.
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Raritan Refining
Corporation

7% and Participating j
10-year Gold Bonds

At 97,'.< these bonds yiel I
approximately 7.18%, without
taking into considei tio
ticipating dividends.

Further Information on Req

<iELLWIG*REUT:Ef
Members Net» Yor!( Stocl( Ex, hange
-5 Broad Streel, New Yor v
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A company owned by the

Swift Interests
has recently issued a first
mortgage 6% serial bond
running from one to ten
yearsonanattractive basis.

Send for Circular C-l

GEORGE H. BURR & CO.
Investment Securities

120 BROADWAY, NEW YORK
Sottie St. Louis Cleveland PhiladelphiaChicago Hartford Pittsburgh San francisco

1

t- '^1Metropolitan Trust Company /,
\ oí the city of Now York

Member Federal Heserve SystemActs as Trustee, Agent. 12;.¦
Deposni.ry

Interest paid on deposits.
60 Wall Street. 716 Fifth Avenue.

around 9ß cents an ounce. «Adding morethan 30 cents an ounce to thai andfiguring 1918 production as being s«
o:i such a basis, th<> increased profper share of the leading companiesmake a striking showing. The t"r> -

k'wir.t? compilation made by m WaStreet house will be of interest.
;. ¡ ¦. :. 12

131S per share «...«
output of SOO n.-.* s>«.;<!«)

Bllv«r. silver.Anaconda. ... 11,000,000 oz 11.4« M.9ÎB. & Superior. 3,000.000 3.0«i HGr.-Cananea.. 1.700.oû«> I n, i -«

H*cla Miningr l.f.00,000 .4« »0ÍNlplsslng _ 3.700.000 <! N2 "

U. S. Smvltg.l».000,000 I.'. .. v2i


